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OATH OR AFFIRMATION

I, _James D. Baer , swear (or affirm) that, to the best of
my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Uhlimann Price Securities, L.L.C. '

, as
of December 31 , 2010 , are true and correct. 1 further swear (or affirm) that
neither the company nor ary partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:
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This repo contains (check all applicable boxes):

[X](a) Facing Page.

[Xl(b) Statement of Financial Condition.

[Xl(c) Statement of Income (Loss).

[Xl(d) Statement of Changes in Financial Condition.

Xl(e) Statement of Changes in Stockholders' Equity of Partners' or Sole Proprietors' Capital.

[J(f Statement of Changes in Liabilities Subordinated to Claims of Creditors.

[Xl(g) Computation of Net Capital (including reconciliation of X-17A-5 Part II filing with this Rule 17a-5(d) report, if applicable).

[J(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

@) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

[JG) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-3 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

[KI() An Oath or Affirmarion.

[xl(m) A copy.of the SIPC Supplemental Report.

[d(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

[Xl(0) Independant Auditors' Report on Internal Accounting Control.

** For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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SdJ  Spicer JEFFRIES LLP

CERTIFIED PUBLIC ACCOUNTANTS
5251 SOUTH QUEBEC STREET « SUITE 200
GREENWOOD VILLAGE, COLORADO 80111
TELEPHONE: (303) 753-1959

FAX: (303) 753-0338

www.spicerjeffries.com

INDEPENDENT AUDITORS' REPORT

The Board of Directors of
Uhlmann Price Securities, L.L.C.

We have audited the accompanying statement of financial condition of Uhlmann Price Securities, L.L.C. as of
December 31, 2010 that you are filing pursuant to Rule 17a-5 under the Securities Exchange Act of 1934 and
Regulation 1.10 of the Commodity Exchange Act (CEAct). This financial statement is the responsibility of the
Company's management. Our responsibility is to express an opinion on the financial statement based on our

audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America.
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
statement of financial condition is free of material misstatement. An audit includes consideration of internal
control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control over
financial reporting. Accordingly, we express no such opinion. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the statement of financial condition. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating the
overall statement of financial condition presentation. We believe that our audit provides a reasonable basis for

our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material respects, the
financial position of Uhlmann Price Securities, L.L.C. as of December 31, 2010 in conformity with accounting
principles generally accepted in the United States of America.
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Greenwood Village, Colorado
February 20, 2010
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UHLMANN PRICE SECURITIES, L.L.C.

STATEMENT OF FINANCIAL CONDITION
DECEMBER 31, 2010

ASSETS

Cash and cash equivalents

Deposit with clearing broker

Receivables:
Commissions
Due from affiliates and employees

Furniture, equipment and software, at cost, net of accumulated depreciation and
amortization of $146,336

Other assets

~ LIABILITIES AND MEMBER'S EQUITY

LIABILITIES:
Accounts payable and accrued expenses
Commissions and salaries payable
Distribution payable to member
Due to affiliates

Total liabilities

COMMITMENTS AND CONTINGENCIES (Notes 3 and 4)

MEMBER'S EQUITY (Note 2)

The accompanying notes are an integral part of this statement.

342,428
75,000

493,940
56,360

48,869
33,131

1,049,728

50,397
339,822
138,045

24,390

552,654

497,074

1,049,728
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UHLMANN PRICE SECURITIES, L.L.C.

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNT. ING POLICIES

Organization and Business

Uhlmann Price Securities, L.L.C. (the “Company”) a limited liability company, was organized in the
State of Illinois on February 19, 1997 and operates as a securities broker-dealer. The Company is
registered as a securities broker-dealer with the Securities and Exchange Commission (“SEC”), a
member of the Financial Industry Regulatory Authority, Inc. (“FINRA™) and is also registered as an
introducing broker with the National Futures Association (“NFA”). The Company earns revenues from
the sale of securities and acts as a selling agent for public and private commodity pools.

Effective January 1, 2010, the members of the Company entered into an agreement to exchange their
membership interests for shares of stock in Price Holdings, Inc. (“PHI”). In connection with the
exchange, the Company became a wholly owned subsidiary of PHI. PHI was organized in Illinois on
December 15, 2009 and is 100% owned by Price Holdings, Inc. ESOP.

Clearing Agreement

The Company, under Rule 15¢3-3(k)(2)(ii), is exempt from the reserve and possession or control
requirements of Rule 15¢3-3 of the Securities and Exchange Commission. The Company does not carry
or clear customer accounts. Accordingly, all customer transactions are executed and cleared on behalf
of the Company by its clearing broker on a fully disclosed basis. The Company’s agreements with its
clearing brokers provides that as clearing broker, that firm will make and keep such records of the
transactions effected and cleared in the customer accounts as are customarily made and kept by a
clearing broker pursuant to the requirements of Rules 17a-3 and 17a-4 of the Securities and Exchange
Act of 1934, as amended (the “Act"). "It also performs all services customarily incident thereon,
including the preparation and distribution of customer's confirmation and statements and maintenance
margin requirements under the Act and the rules of the Self Regulatory Organizations of which the

Company is a member.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in
the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Cash Equivalents

The Company considers all liquid investments with original maturities of three months or less to be cash
equivalents.
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UHLMANN PRICE SECURITIES, L.L.C.

NOTES TO FINANCIAL STATEMENTS

NOTE 1 - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(continued)

Revenue Recognition

Securities transactions and commission revenue and expense are recorded on a trade date basis.
Commission revenue earned on the sale of public commodity pools, interest and dividend income are
recognized on the accrual method.

Depreciation and Amortization

Furniture, equipment, software and leasehold improvements are recorded at cost and the Company -
provides for depreciation and amortization of furniture, equipment, software and leasehold
improvements on a straight-line method based on the estimated useful lives of the assets or the lease

term for leasehold improvements.

Income Taxes

The Company as a limited liability company is not a taxable entity for federal and state income tax
purposes, the Company’s member reports the taxable income of the Company on its tax return.

NOTE2-  NET CAPITAL AND MINIMUM CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15¢3-1 of the Securities Exchange Act of 1934, the
Company is required to maintain a minimum net capital, as defined under such provisions. In addition,
as an independent introducing broker, the Company is subject to minimum capital requirements of
$45,000 or $3,000 per associated person adopted and administered by the CFTC. At December 31,
2010, the Company had net capital and net capital requirements of $234,419 and $51,000, respectively.
The Company's net capital ratio (aggregate indebtedness to net capital) was 2.36 to 1. According to
Rule 15¢3-1, the Company's net capital ratio shall not exceed 15 to 1.

NOTE 3 - COMMITMENTS AND RELATED PARTY TRANSACTIONS

The Company leases office space on a month to month basis from an affiliated entity. The Company
paid this affiliated entity approximately $115,000 under this arrangement. -

The Company earns commissions from the sale of interests in affiliated commodity pools. For the year
ended December 31, 2010 the Company earned approximately $1,315,000 in commissions from these
affiliated commodity pools, and at December 31, 2010, had a receivable from these commodity pools of

$142,170.



UHLMANN PRICE SECURITIES, L.L.C.

NOTES TO FINANCIAL STATEMENTS

NOTE 3 - COMMITMENTS AND RELATED PARTY TRANSACTI ONS (continued)

The Company had payables to affiliated entities and officers of the Company in the amount of $24,390

and receivables from these affiliated entities in the amount of $6,505 at December 31, 2010. In addition,
at December 31, 2010, the Company had receivables from officers and employees of the Company in
the amount of $49,855 for expenses paid on their behalf.

NOTE 4 - FINANCIAL INSTRUMENTS, OFF-BALANCE SHEET RISKS
AND UNCERTAINTIES

In the normal course of business, the Company's activities through its clearing broker involve the
execution, settlement and financing of various customer securities transactions. These activities may
expose the Company to off-balance sheet risk. In the event a customer fails to satisfy its obligations, the
Company may be required to purchase or sell financial instruments at prevailing market prices in order
to fulfill the customer's obligations.

In addition, the Company bears the risk of financial failure by its clearing broker. If the clearing broker
should cease doing business, the Company’s receivable and deposit from this clearing broker could be

subject to forfeiture.

The Company’s financial instruments, including cash and cash equivalents, deposit with clearing broker,
receivables, other assets, accounts payable and accrued expenses, commissions and salaries payable,
distributions payable and due to affiliates are carried at amounts that approximate fair value, due to the
short-term nature of the instruments.

The Company also maintains its cash balances in several financial institutions, which at times may
exceed federally insured limits. As of December 31, 2010, the Company held cash of $92,428 in excess
of the federally insured limit. The Company has not experienced any losses in such accounts and
believes it is not exposed to any significant credit risk on cash and cash equivalents.

NOTE 5 - SUBSEQUENT EVENTS

The Company has performed an evaluation of subsequent events through date the financial statements
were issued. The evaluation did not result in any subsequent events that required disclosures and/or

adjustments.
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SdJ Sricer JEFFRIES LLP

CERTIFIED PUBLIC ACCOUNTANTS

# 5251 SOUTH QUEBEC STREET » SUITE 200
GREENWOOD VILLAGE, COLORADO 80111

TELEPHONE: (303) 753-1959

FAX: (303) 753-0338

www.spicerjeffries.com

INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING AGREED-UPON
PROCEDURES

To the Member of

Uhlmann Price Securities, L.L.C.

141 West Jackson Blvd., Suite 1340A
Chicago, IL 60604

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation (Form SIPC-
7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2010, which were
agreed to by Uhlmann Price Securities, L.L.C. and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc. and SIPC, solely to assist you and the other specified parties in evaluating Uhlmann
Price Securities, L.L.C.’s compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7). Uhlmann Price Securities, L.L.C.’s management is responsible for the Uhlmann Price Securities,
L.L.C.’s compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this report. Consequently,
we make no representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedures we performed and our findings are
as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 (FOCUS Report) for the year ended
December 31, 2010, with the amounts reported in Form SIPC-7 for the year ended December 31, 2010
noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers supporting the adjustments noting no differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on
which it was originally computed noting no differences.

«\‘0“ of

Global
Alliance

o

n, 0o
‘\“
%pendent Legal & Accou® . S 1



Spicer JeFeRIES LLP

1

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

s S <P
Greenwood Village, Colorado
February 23, 2011
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UHLMANN PRICE SECURITIES, L.L.C.

GENERAL ASSESSMENT RECONCILIATION
PURSUANT TO FORM SIPC-7
DECEMBER 31, 2010

General Assessment per Form SIPC-7, including interest $ 3,781
Less payment made with Form SIPC-6 1,890
Amount paid with Form SIPC-7 $ 1,891

See Independent Accountants’ Report.
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' CERTIFIED PUBLIC ACCOUNTANTS
5251 SOUTH QUEBEC STREET * SUITE 200

GREENWOOD VILLAGE, COLORADO 80111

TELEPHONE: (303) 753-1959

FAX: (303) 753-0338

www.spicerjeffries.com

INDEPENDENT ACCOUNTANTS’ REPORT ON APPLYING AGREED-UPON
PROCEDURES

To the Member of

Uhlmann Price Securities, L.L.C.

141 West Jackson Blvd., Suite 1340A
Chicago, IL 60604

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the
procedures enumerated below with respect to the accompanying General Assessment Reconciliation (Form SIPC-
7) to the Securities Investor Protection Corporation (SIPC) for the year ended December 31, 2010, which were
agreed to by Uhlmann Price Securities, L.L.C. and the Securities and Exchange Commission, Financial Industry
Regulatory Authority, Inc. and SIPC, solely to assist you and the other specified parties in evaluating Uhlmann
Price Securities, L.L.C.’s compliance with the applicable instructions of the General Assessment Reconciliation
(Form SIPC-7). Uhlmann Price Securities, L.L.C.’s management is responsible for the Uhlmann Price Securities,
L.L.C.’s compliance with those requirements. This agreed-upon procedures engagement was conducted in
accordance with attestation standards established by the American Institute of Certified Public Accountants. The
sufficiency of these procedures is solely the responsibility of those parties specified in this report. Consequently,
we make no representation regarding the sufficiency of the procedures described below either for the purpose for
which this report has been requested or for any other purpose. The procedures we performed and our findings are
as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records
entries noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 (FOCUS Report) for the year ended
December 31, 2010, with the amounts reported in Form SIPC-7 for the year ended December 31, 2010
noting no differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers
noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules
and working papers supporting the adjustments noting no differences; and

5. Compared the amount of any overpayment applied to the current assessment with the Form SIPC-7 on
which it was originally computed noting no differences.
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SPICER JEFFRIES LLP

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of
an opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional
procedures, other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended
to be and should not be used by anyone other than these specified parties.

Y it

Greenwood Village, Colorado
February 23, 2011
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UHLMANN PRICE SECURITIES, L.L.C.

GENERAL ASSESSMENT RECONCILIATION
PURSUANT TO FORM SIPC-7
DECEMBER 31, 2010

General Assessment per Form SIPC-7, including interest
Less payment made with Form SIPC-6

Amount paid with Form SIPC-7

See Independent Accountants’ Report.
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UHLMANN PRICE SECURITIES, L.L.C.

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31, 2010

The report is filed in accordance with Rule 17a-5(¢)(3) under the Securities Exchange Act of 1934 as a
PUBLIC DOCUMENT.



